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=S OF THE DAY
I WALL STR

Low Record for 1914
E,tablished in Slump
at Midday.

(ENTRAL HARKS BACK
10 LOW OF THE '80S

an Investors Will Possibly
Take §15,000,000 of the
New City Bonds.
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gentral Sounds the Depths,
xew York Central got through two

ﬂ""‘ s number of minor depre=sions
mwhin( as low a price as the
" yestarday. Ona has to g0
back o the midtle ‘8 to find anything

#. The worst of 1203 pnw it only S
| jow as 8 and the crisis of 197 falled to
it pelow 2. In the intervening years,
when fres silver aAs frightening tha
@untry, & great deesl worse than the

god that price hed untfl vesterday been
the tasis of comparison
pond sale of the company, yesterday's
showleg must have represented Fome-
thing very d!fferent than selling out
by imsiders. Denlings wera heavy, ahout
1150 shares changing hands, but not of
themselves s0 heavy as to call attentlon
to the stock, By the close the rally ex-
¥nded to 1t5 polnts.

The Selling of Lehigh.

very much lke 1t Flenty of stock was
fortheoming, with the inferenco that there
was plenty more, and the stock was ap-
parently satisfactorlly weak for a longer
time than any of tha other pctive issues,
Traders who trled to analyze what was
golng on thought that some one was will-
Ing to accumulate & new line a few points
Mlow the old one, helped by thes wide-
spread bellef that the dividend would not
be maintalned at 10 per cent. That divi-
dend has beer it any number of times

sominally chenper than st any other tima
lince 1t has boen A 10 per cent stock.

City Bords Going Abread.

There i85 no way of ascertaining ac-
curstely how many of the cl s wold
0 Wednes re g abroad. An es-
timate of botween 000 and $15,000,000
worth wes sald at hn, Loeb & Co.'s
ofice early vesterday, however, to ba
probably not far from the fact. But such

ed lesz on the known
he experlence of other
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b ant to Europs and the remainder dis-
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any at all of thelr & BO
Abroad. It i= a fact, though, that bankera
¥ho do a lnrge business for cllents In
Parlin and London were among the ear-
Best applicants to the euccessful svndi-
iy and presumably mora than a
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il go ta Europe
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Some Good in the Income Tax.

When tha income tax was not yet a
fact nobody in the financial district could
#e8 &0y good In It The clty hond sale
proves ihat judgment was made too
hastlly, Without the Income tax it
doubtful #f the o could have sold its
securities on & 418 basls, or the Byndi-
cate on & 415, since n good part of the
demand is dus to the unwillingness of
investors generally to divulge thelr se-
curity holdings. They don't have to tell
& ing about thelr investments in the
'8 Becuriiles

is
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England and Gold.

in Great Britaln s ma
declining, but the Bank of Er gland's dis
Irn'..ht mis sl mtands at 3 per cent. As
\ONE &R0 ew & fortnight it seemed on tha
£ve of belng reduced to 214 per cent.
Thres per cent is not a high figure for
1his time of the vear, as an average of
34 per cent for the Just ten vears shows,
but It In a high rate in view of tha de-
Pression of bu It to be ac-
ban) for only by the tnabllity of the
K 10 g*t gold in the open market. Not
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ver, is 4
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BRIEF WAEL_STHEET NEWS.

o FANEACONN In this market yesterday
,’:' furelgn account amounted to about
U0 Khares, purchuses being rome 3,000
Minres more than the wales

e

additional shipment of $20.00 In
has bean rocejyad from Canada,

aKINE & total of 31825000 recelved this
muonth,
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million |
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George ). Hopkins a director, siocceeding
Halph €. Lupton. Other dlrectors were
re-elected,

| The Philadelphia Company sanounces
| that the corporation's ¢ per cent gumu-
Intive preferred ghares have besn listed
on the London Btock Exchangs for officia)
quotation,

Qeneral News and Earnings of

Various Corporations.
H. M. Bylleshy & Co.'s report of condi-

tions in Minneapolls shows that new
power business secured by the Minne-

| apulis division of the Consumers’ Power
Company in the week ended April 8 to-
talled %8 horsepower. In this amount
thers 1s Included &5 horsepower for the
Ford Motor Company and 170 horsepower
for the Pacific Elsvator Company.
Atlantio Gas and Electrle.

The American Trust Company of Boa-
ton, trustes for the first llen sinking fund
§ per cent gold bonds, dated December 1,
1912, of tha Atlantle Gas and Electric
Company, has authorized the Chasa Na-
tlonal Bank of New York and the Glrard
Trust Company of Phlladelph!a to act aa
agents for the payment of the coupons of

[ this issue.
Portland Railway, Light arnd Power.
The eala of a $5,000,000 jssue of one-
year 6 per cent gold notes of the FPort-
land Rallway, Light and Fower Company
has been announced by I, W. Clark &
Ce., of Phlladelplila. The notes are dated
May 1, 1414, and are due May 1, 1815,
They wers sold at #5% and interest to
vield about 'y per cent and are secured
by deposit of the entire lssue of §5,000,000

of the first mortgage sinking fund thirty- |

vear gold bonds of the Mount 1lood Rall-
way and FPower Company, dus In 14T,
also of the entire eapltal stock (except-
ing only directors’ ehares) of the Mount
Hood Company.

Pacifio Gas and Electric.

Harris, Forbes & Co. and N. W. Halsey
& Co. have jointly purchased $2,000,000
pdditional Pacific Gas and Electrie Com-
pany b per cent notes, being the remaln-
der of an authorized issue of §7,000,000,
Notes are dated March 25, 1914, and dus
March 25, 1015, caliable &t eny time at
100% and Interest, The $7,000,000 6 per cent
notes, in addition to being a general obli-
gatlon of tha company, are gecured by
| deposit of 5,000,000 general and refund-
ing mortgage b per cent honds and $5,000,-
o0 general len 6 per cent bonds,

J—

AGUERO RENO_MINATED

| Members of “‘Little Board'' Run
Him for Third Term.

for a third term as president of the Con-
solidated Stock Exchange on the regular
ticket, which was made public by the
nominating committes yesterdal. The an-
nunl election will La held Monday, May 11,
| Other nominations are flret vice-president,
| Warren W, Irwin: second viece-president.
A. Luther; treasurer, Marcus Helm]
chairman, Valentine Mott,

Board of governors (o serve two Vears,

[ 8.

Aaron de Cordova, L. J. Dietz, F. A
Farnsworth, K. H. Heath, George W
Lisbman, W. T. Marsh, Clarence C, Per-
| pall, Charles T. Smali, W. E. Valentine
and Clarence I, West, (Governor to serve

| one year, Warren B, Scoville

EARLING ON BUSINESS

‘Depression in West in Mercan-
[tile and Manufacturing Trades.

Albert J. Earling, president of the Ch!-
ecago, Milwaukee & Bt. Paul, who was
| &t the company’'s New York offices yes-
| terday to aitend a apecial meeting of dl-
rectors, snald that no definite actlon was
| taken regarding negotiations for the sale
to bankers of about 000050 of the
road's 44 per cent general and refunding
mortgage bonds. The bankers are ready
to underwrite tha issue at any time, FHe-
garding businesa conditions Mr, Earling
#aid:

“Pusiness (s not good in tha West, The
depression appears tg bia In the mercantile
and manufacturing trades, while the lum-
ber sltuation {8 slso unfavorabls, The
tonnage from these sources showa con-
glderable falling off from & vear ago.”

{ Wants Ganadia; Pacific Barred

'TRADING IN THE

M. E. da Aguero has been renominated |

CURB SECURITIES

Rally by the Oil Shares, with
Better Volume of Business
~—~Mines Improve.

Constderable rallying power was mani-

fested by the outside sscurities Festar-

day, end with Increased buying orders
prices hardened throughout the day. The
oil shares were exceptionally strong, with
South Penn 011 making an edvance of
0 points, Standard 01l of California 13,
Pruivle Ol and Gaa 12, Standard of In-
diana 7 and Pierce Ol 6

Petter sunport was in evidence in the
Industeial  list. Tebacco stocks wers
largely dealt In, British-American Tobac-
co, old and new, holdlng frm at 228,
and United Cigiar Btores common moving
up & 's point. Maxwell Motors common
nud gecond preferred receded a fraction
each, but the first preferred made aAn
advance of of a point. Riker-Hege-
rian was sighitly improved, selling up to
« but eloxing a fraction lower. The
mining group was spmewlhat higher, on
heavy transactions,
(whon Issued) were less active, selling as
high as 102 1-16, and ending the day at
102, Yy down from Wednesday's clone.
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from Berlin Stock Market

Rerlin, Aprdl 18.—A banker, representing
many members of the Berliln Boerse, ap-
| plied to-dny to tha listing committes to
| exclude any further lstinzs of Canadian
| Pacifle stock, because the prospectus
issued by tha eompany In March for $6),-
|u‘---,-'-'-) of new stock contalned no mention
of tha case pending for the reduction of
TWestern freights. Tha petitionesr declarcs
J’tl.at guch n suppression of Information

would debar any German company from
further The comm!tteas did not
indicate what artion It would taks in the
matter.

The lssue of the loan was authorized on

| October 2, 1913

istingy,

i MISCELLANEOUS SECURITIES,

(Furnished by Harvey A, Willls & Co, No. 8
| Broadway.)
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GUARANTEED STOCKS.

(Furnlshed by Alexandre & Burnet, 7 Wall st)
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'STOCKS N OTHER CITIES.
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LONDON BANK STATEMENT.

April 1i—The weckly wtatement
of England shows the following
Total rererve increased {85700, etr-
| ertation decreased £047.000, bulllon  Ine reassd
oM, 620, other apourities readed (1.529.000;

|nl|5-r daponite decreased £473.000, public deposits
|
1

London, of

the DPank
changes:
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o] 0, D, orve b ed L
. Governme hang=d

The proportion of the tank’s reserve to e
I birity this weok fs 4190 par cent; last week

| 1t was 0.8 par cent,
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*| New Hampshire and Rhode Island in the opinion of Francis
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$25,000,000

THE NEW YORK CENTRAL AND HUDSON RIVER
RAILROAD COMPANY

ONE HUNDRED YEAR 4'; PER CENT., SERIES “A”
REFUNDING AND IMPROVEMENT MORTGAGE BONDS

' Dated October 1, 1913, Due October 1, 2013
Interest payable April 1 and October 1 in the City of New York.

The bonds of Serles “A" are redeemable at 110 and interest on any interest date,
on three months' notice,

Bonds are in coupon form of denominations of $500 and $1,000 and may be registered as to principal only.
Coupon bonds exchangesble in the principal amount of $1,000 or of some multiple thereof for
registered bonds without coupons. Coupon and registered bonds interchangeable.

GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE.

From a letter of A. H. Smith, Esq., President of the Company. copies of which may be obtained
at the offices of the undersigned, we summarize as follows:

The Public Service Commission of New York, Second District, and the Board of Public Utilities Commission~

_ers of New Jersey have approved the exec-tion of this Mortgage, and have authorized the present issuance
| of not to exceed $70,000,000, Four and one-half per cent. bonds. As the proceeds of the entire amount of mvill so
| authorized are to be used to meet maturing obligations, the annual interest charges of The New York Central not

| be increased.
2. The amount of Refunding and Improvement Mortgage Bonds outstanding may not exceed three “;:72

amount of the outstanding capital stock; and after a certain limit additional bonds may not be issued (exce o
funding) except by express authority of stockholders and then only for not exceeding eighty per cent. of cost

work done or property acquired.

3. The main line of The New York Central from New York to Buffalo is four-tracked throughout—awith the ex-
ception of about 50 miles of double-track line between New York and Albany—and in view of the ownln.ll:l' of tae West
Shore Railroad, which is double-tracked between those points, The New York Central has practically a siz-track railread

| through New York State.
4. The Refunding and Improvement Mortgage Bonds are secured by general lien, on a total of 3,019.27 miles of
line, having a total track of 5,041.37 miles, subject only to outstanding underlying obligations at the rate of §124,900

per mile of line or $74,830 per mile of track.

the mortgage debt per mile of The New York Central

Shore and Michigan Southern Railway Company and Michigan

large margin the outstanding $109,914,400 collateral 3383
fisetting these two items

supported by the mileage sub-

mile of line and $44,260 per

5. An analysis of must take into account mot only its e

vestment represented by the shares of the Lake
Railroad Company, the market value of which exceeds by a
but also the expenditure of over $45,000,000 on the Grand Central Terminal property.
against the underlying debt of The New York Central proper, the weight of prior debt,
jeclt h} the kRefunding and Improvement Mortgage, would amount to only $77,500 per
mile of track.

6. Additional equity is disclosed in the fact that the present inventory value of the Company’s rolling stock, e=-
clusive of that covered by Equipment Trust Bonds outstanding, is over $84,000,000.

7. The New York Central owns $45,289,200 par valu= out of a total of $50,000,000 3
Southern Railway Company stock outstanding, and :u pledged this stock, subject only to $90,578,400 New York
Central-Lake Shore Collateral 314s, as further security under the Refunding and Improvement Mortgage. In the event
of a consolidation these Refunding and Improvement Mortgage Bonds will, subject to certain prior liens duly described,

be given a direct mortgage lien upon the property of the Lake Shore.

. The Company's annual surplus over and above fixed charges has averaged for the last five over $14,-°
000,000. If to this were added the New York Central's share (averaging $5,115,648 per annum) ni the Lake Lo
and Michigan Southern Railway Company's undistributed profits, such addition would have brought The New York:
Central's gross corporate income up to more than one and three-quarters times fixed charges.

9. The value of the equity behind the Company’s bond issues, is indicated by its having sold since 1900 to fts
own stockholders or their assigns nearly $122,000,000 par value of capital stock at prices varying from 100 to 125,
realizing in cash therefor in excess of $126,000,000. The Company has outstanding $225,861,100 capital .b.ek !
ing dividends at the rate of 57c. In no year since its incorporation in 1869 has the Company failed to pay di
at the rate of at least 47¢ per annum. Since 1900 the rate has not been less than 57.

| 10. These bonds are a legal investment for savings banks and trustees in the States of New York, Connecticut,
Lynde Stetson, Esq., Messrs. Cadwalader, Wickersham &

Lake Shore and

Taft, and Kenneth G. White, Esq.
11. These bonds are exempt from personal taxation in New York State.

i THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE $25,000,000 BONDS
AT 953 AND ACCRUED INTEREST, TO YIELD 4.70%.

Application will be made to list these bonds on the New York Stock Exchange.
Temporary receipts will be delivered pending delivery of definitive bonds.

J. P. MORGAN & CO.

FIRST NATIONAL BANK. NATIONAL CITY BANK.

New York, April 15th, 1914,

LIDATED | FOREIGN IRON IN THE SOUTH COTTON STEADIER
AND HIGHER

e —

ON THE CONSO

Declines Predominate on the Underwood Family Feels Ef-
Call—Rally in Afternoon. fect of Lower Tariff Rates.

Busincss on the opening ¢all At the Con- The T
golidated Stock Exchange yesterday was

[y Telegraph to ‘ribuné, ]
Birmisgham, Ala,, April 18 —AManufietur-
ers of pig lron in the South are suffering

Selling Movement of Wednesday

transacted with lrregular changes from

tha night before, but declines predom! 28 well as those in other gectlons of the ked—

nated. For a tima the market was very | country from a dull metal market, and Checked Lighter Offerhlgs
weak, with dealings heavy on the de- | thers in no denying that imported fron is Raise Prices.

doing harm to the Southern product,
Considerable Blrmingham plg iron was
heretofore nsci, but In tha lost few weeks
orders have been practleally nil. Cana-
dtan fron 1s Ye'ng placed along tha At-

cling, but In tha afternoon there Wis gen-
eral covering on favorahle news from
Mexico, Duslness in New York (entril
was esneclally weak in the early after-

There wasz a renswed demand from =pot
brokers for old crop months In the eotton
market vesterday, and this, with unset-
tled and colder weather in the Western

noon, but did not eell under 8§67,

Amalgamated Copper touched a low of | inntie Coast for less than Blrmingham  belt, checked the selling movement of
7.  Lehlgh Valley did not get under iron, some of the cheapest mada in thy Wednesday. Long Inlerests geemed to
130%. New Haven sold as low as (7. world, ean ba carried to that portion of have been pretty well lquldated on the

decline of about 50 poluts In May con-

Transactions wersa made in 87,700 shares, | the country. Cerman steel 13 heing placed
! tracts sinea the high of last week, and

distributed ameng  forty-nine different | In New Orleans, anid aven Mobile, Ala,
stocks. \css than threa hundred miles away, ac- with lighter offerings & comparatively
cording to statemients made by metal  small demand was enough to advance
W, Law we | manufacturers in Birmingham under | prices, The close WwWas steady, 1 to B
| what the product o1 he shipped for poinis up from Wednesday, except on

Aprll, which was off § points on lack of
spot markels were
lower, and the local
for middling

from this centre to Lho lncos.

Among the compatiies h are feeling
the effects of a dopressed metal market
a8 a result of the terill 1s the Woodwurd

business, Southern
unchanged 116k
market was nuial

at 13.1de

Iron Company, of which J. H Woodward upland; no sales. Local eoutract prices:
is president and A. 1. Woodward general Wedites
manager., J. H woodward is the father- Open. High., lLow Cloxe

i - of Oscar W. Underwood, chairman &' " 1.5V 12 38
n-law of Oscar nderwood, cha M C12A7 1945 1287 12AA 12T

of the Ways and Means Committes In | Jun

Congresa and the father of the tarif bill,
of J. H

A, H. Woodward is the son
1 Woodward and is In charge of the com- %
L 1 Motors.. pany's operations. The Woodwar] com- | j., 5o
wirich & Co pany has slways sold pig iron. but thera March, IRITE & Bl
VR ok % an admission that the make, with two  Liverpoal business doing

t, SO

8,000 bal atlon and exp

furnaces in blast, s not belng sold now ®ecs

and the quotations are low Amerioan, 7000 12.000; American,

..... Pessimism i= to be observed throughout 10,060, Mid-upland, 7.25d Futures opened
. [T i nant ol H

the entire Southern metal market, and et 1'5 to 2 points higher: closad stendy at a

nat advance of 2 to 3 polnte Aprit, 6.98d;

the lack of orders for steel billets is caus-

April-Muy, 0.81%4; May-June, 8.52%d; Juné
ng curtallment of operations in the sev- <2 ‘ Sy-aRb® b

2 July, BN July-August, 8.85'3d; August-Eep-
eral ateel works., reriber: . Bepternber-Octcber, 0.37d: Ontn
ber-Novembar, 6.27%d; November-December
DPPOSE EXCHANGE TICKET $214: Doenmber-January and January-Teb-
i————— ruary, 0.19%4; February-March, #.20%4,
March-April. 8210, Manchester—Yarns quiet

Insurgent Element Want Some [ 7 D00 cood samans b

Governors Renominated.

There has developed within the lust few

New Orleans, April 16, —Cotton was quiet but
stewdy to-day, with tha fear of unfavorable

. < weather the untn influ It caused enough

days strong opposition among many Stock UL LR an e tie and. brDE
) g Exchange members to the regular tickel about a small ur:-:fm.-]- 1 e were that

atinghouss  Fl - ’ i mount lanting e,

tal snies
May 1l. While the insurgent element hat o 5 points.

MINING.
PRI formulated no definite plans as yet, it is

oy L
LT 4 i probable that an Independent ticket will :

™ i i ba formed, which will contain the names ' / (v

160 14 18 lof retiring members of the RovVertliE pucomper - 8 316
i o | committee Who were not renominated.
. Sk 3 I'he names of H, 1‘3 8. Noble for presi- Pierce Oil's Earnings.
Wi i wi d and Henry Swords for tréasurer % : 7 ll.lx .
M . 8 11wl . O . .« for Profits o thae Plerca Ol Corporation
» S will nlso be on the second ticket, and fo ; & :

for the year ended December 3, 1913, ac-

Total salen, wWarren B

7.510 B -
the governing committes £ .
cording to Price, Waterheuse & o, pub-

. . Nash, chalrman of the finance committee. X & 4o
Steel Earnings in Canada. S e (e e accountants, Were $2GL01% After
g and Samuel F, Streit, chalrmun of Mexican exchange losses In converting

Clearing House committee, will be renom-
| fnated, Mr, Streit has just returned from

Europe, where he has been studving the
clearing houses of the London Stock Fx-
hunge, the Parla Bourse and the Herlin

The Steel Company of Canada, Ltd., re-
ports net profits of $1.445,772 for the year
ended December I, 1M3, agalnst $1,357.000
for the previous Year After interest
(-h:.r::.n‘-p__thg-n- was & !-n'ln. 108 fi-r_l‘h\'hlf‘n-lls ‘I\tn--r.---. e e ts felt that fallire to re-
of $065,772, compared with $OLI3 C. 8 oeet Him @ governor of the exchangs |
Wilcox, president of the company, sald | would he a personal aifrout,

urlt | L) " , The chiel argument against the regular
that durlng tha first haif of 1911 business o At it is made up of & t00

was active and profitable, but during the great and sudden infusion of new blood
Jonths there was a falling off | The new pames on the ticket are Leroy
Frost, Robert Gibson, O, W, FProvost,
Oliver C. Billings, George O, Holllster and
Newton 2 Etout. Thera is the possihility
of a third ticket belng put in the tleld |
should It be felt that the second is too|
conservative.

Mexican siiver into gold at current rates
and remitting the gold to the United
States the profits were $2634298  The
vear's balancs avallable for intereat and
dividonds was 320058, According to the
company, 35,530,216 of its profita was
earned in the United States division and
£712,005 In the Mexican division.

lust BIX T : ;
both In volume of business and prices. A. B & A Eeorga.mlntlon.
The reorganization committea of the At-
lanta, Birmingham & Atlantie Rallroad,
of which George . Clark is chairman,
announced yesterday that the time for

the deposit of receivers’ certificates of

FRENCH BANK STATEMENT.

Parls, April 14.—The weekly statement of the
Bank of Vrance showa the tollowing chenges:

Gold tn hand increassd 11,041,000 franes, sllver lntel’—Met May Issue Notes. \
b LR rane otes In ¢ | 1 om v . "
fn hand decreased 201400 francs, notea In cl Wall Streat heard vesterday that the SIBE COMBPARY, the ‘f“"""' Tertmina
culstien decreased 2LX5000 francs, tressufy | Interb wough-Metropolitan  Cempany  |s Company and the Alatuma  Rallroad
gepontts desreanad L 0,000 francs, geperal de- working on a ple for v Tu g of all Company  with the Columbla-Knlcker-
posita inoroased £.410,000 francs, bills & its ontsianding m amountim: oS gk Tenst Company  has been exe’
| ~ ot b Is understom]l new Py Ccenl notes
| decrensed 1MATLW0 francs and advances o will b arnd, Wwith aboui a ter e tended to A . propertics are 10
natugity 1 obY an A ot 2 and i

| ereased 16,190,000 franos.



